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corporation, or of such board of trade, under the 
procedure provided in section 8(b) of this title, 
but such order shall not be stayed by the court 
pending review. 

(b) No rule of any board of trade designated as 
a contract market shall forbid or be construed 
to forbid the payment of compensation on a 
commodity-unit basis, or otherwise, by any fed-
erated cooperative association to its regional 
member-associations for services rendered or to 
be rendered in connection with any organization 
work, educational activity, or procurement of 
patronage, provided no part of any such com-
pensation is returned to patrons (whether mem-
bers or nonmembers) of such cooperative asso-
ciation, or of its regional or local member-asso-
ciations, otherwise than as a dividend on capital 
stock or as a patronage dividend out of the net 
earnings or surplus of such federated coopera-
tive association. 

(Sept. 21, 1922, ch. 369, § 6a, as added June 15, 
1936, ch. 545, § 9, 49 Stat. 1499; amended June 25, 
1948, ch. 646, § 32(a), 62 Stat. 991; May 24, 1949, ch. 
139, § 127, 63 Stat. 107; Pub. L. 102–546, title II, 
§ 209(b)(4), title IV, § 402(8), Oct. 28, 1992, 106 Stat. 
3607, 3625.) 

AMENDMENTS 

1992—Pub. L. 102–546 redesignated subsecs. (1) and (2) 
as (a) and (b), respectively, and in subsec. (a) sub-
stituted reference to section 8(b) of this title for ref-
erence to section 8 of this title. 

CHANGE OF NAME 

Act June 25, 1948, as amended by act May 24, 1949, 
substituted ‘‘court of appeals’’ for ‘‘circuit court of ap-
peals’’ wherever appearing. 

EFFECTIVE DATE 

For effective date of section, see section 13 of act 
June 15, 1936, set out as an Effective Date of 1936 
Amendment note under section 1 of this title. 

§ 11. Vacation on request of designation as ‘‘con-
tract market’’; redesignation 

Any board of trade that has been designated a 
contract market in the manner provided in this 
chapter may have such designation vacated and 
set aside by giving notice in writing to the Com-
mission requesting that its designation as a con-
tract market be vacated, which notice shall be 
served at least ninety days prior to the date 
named therein as the date when the vacation of 
designation shall take effect. Upon receipt of 
such notice the Commission shall forthwith 
order the vacation of the designation of such 
board of trade as a contract market, effective 
upon the day named in the notice, and shall 
forthwith send a copy of the notice and its order 
to all other contract markets. From and after 
the date upon which the vacation became effec-
tive the said board of trade can thereafter be 
designated again a contract market by making 
application to the Commission in the manner in 
this chapter provided for an original applica-
tion. 

(Sept. 21, 1922, ch. 369, § 7, 42 Stat. 1002; Pub. L. 
93–463, title I, § 103(a), (e), Oct. 23, 1974, 88 Stat. 
1392.) 

AMENDMENTS 

1974—Pub. L. 93–463 substituted ‘‘Commission’’ for 
‘‘Secretary of Agriculture’’ and ‘‘its order’’ for ‘‘his 
order’’. 

EFFECTIVE DATE OF 1974 AMENDMENT 

For effective date of amendment by Pub. L. 93–463, 
see section 418 of Pub. L. 93–463, set out as a note under 
section 2 of this title. 

§ 12. Public disclosure 

(a) Investigations respecting operations of 
boards of trade and others subject to this 
chapter; publication of results; restrictions; 
information received from foreign futures 
authorities; undercover operations 

(1) For the efficient execution of the provi-
sions of this chapter, and in order to provide in-
formation for the use of Congress, the Commis-
sion may make such investigations as it deems 
necessary to ascertain the facts regarding the 
operations of boards of trade and other persons 
subject to the provisions of this chapter. The 
Commission may publish from time to time the 
results of any such investigation and such gen-
eral statistical information gathered therefrom 
as it deems of interest to the public: Provided, 
That except as otherwise specifically authorized 
in this chapter, the Commission may not pub-
lish data and information that would separately 
disclose the business transactions or market po-
sitions of any person and trade secrets or names 
of customers: Provided further, That the Com-
mission may withhold from public disclosure 
any data or information concerning or obtained 
in connection with any pending investigation of 
any person. The Commission shall not be com-
pelled to disclose any information or data ob-
tained from a foreign futures authority if— 

(A) the foreign futures authority has in good 
faith determined and represented to the Com-
mission that disclosure of such information or 
data by that foreign futures authority would 
violate the laws applicable to that foreign fu-
tures authority; and 

(B) the Commission obtains such informa-
tion pursuant to— 

(i) such procedure as the Commission may 
authorize for use in connection with the ad-
ministration or enforcement of this chapter; 
or 

(ii) a memorandum of understanding with 
that foreign futures authority; 

except that nothing in this subsection shall pre-
vent the Commission from disclosing publicly 
any information or data obtained by the Com-
mission from a foreign futures authority when 
such disclosure is made in connection with a 
congressional proceeding, an administrative or 
judicial proceeding commenced by the United 
States or the Commission, in any receivership 
proceeding commenced involving a receiver ap-
pointed in a judicial proceeding by the United 
States or the Commission, or in any proceeding 
under title 11 in which the Commission has in-
tervened or in which the Commission has the 
right to appear and be heard. Nothing in this 
subsection shall be construed to authorize the 
Commission to withhold information or data 
from Congress. For purposes of section 552 of 
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title 5, this subsection shall be considered a 
statute described in subsection (b)(3)(B) of sec-
tion 552. 

(2) In conducting investigations authorized 
under this subsection or any other provision of 
this chapter, the Commission shall continue, as 
the Commission determines necessary, to re-
quest the assistance of and cooperate with the 
appropriate Federal agencies in the conduct of 
such investigations, including undercover oper-
ations by such agencies. The Commission and 
the Department of Justice shall assess the effec-
tiveness of such undercover operations and, 
within two years of October 28, 1992, shall rec-
ommend to Congress any additional undercover 
or other authority for the Commission that the 
Commission or the Department of Justice be-
lieves to be necessary. 

(b) Business matters; congressional, administra-
tive, judicial, and bankruptcy proceedings 

The Commission may disclose publicly any 
data or information that would separately dis-
close the market positions, business trans-
actions, trade secrets, or names of customers of 
any person when such disclosure is made in con-
nection with a congressional proceeding, in an 
administrative or judicial proceeding brought 
under this chapter, in any receivership proceed-
ing involving a receiver appointed in a judicial 
proceeding brought under this chapter, or in any 
bankruptcy proceeding in which the Commission 
has intervened or in which the Commission has 
the right to appear and be heard under title 11. 
This subsection shall not apply to the disclosure 
of data or information obtained by the Commis-
sion from a foreign futures authority. 

(c) Reports respecting conduct of boards of trade 
or transactions of violators; contents 

The Commission may make or issue such re-
ports as it deems necessary, or such opinions or 
orders as may be required under other provisions 
of law, relative to the conduct of any board of 
trade or to the transactions of any person found 
guilty of violating the provisions of this chapter 
or the rules, regulations, or orders of the Com-
mission thereunder in proceedings brought 
under sections 8, 9 and 15 of this title. In any 
such report or opinion, the Commission may set 
forth the facts as to any actual transaction or 
any information referred to in subsection (b) of 
this section, if such facts or information have 
previously been disclosed publicly in connection 
with a congressional proceeding, or in an admin-
istrative or judicial proceeding brought under 
this chapter. 

(d) Investigations respecting marketing condi-
tions of commodities and commodity prod-
ucts and byproducts; reports 

The Commission, upon its own initiative or in 
cooperation with existing governmental agen-
cies, shall investigate the marketing conditions 
of commodities and commodity products and by-
products, including supply and demand for these 
commodities, cost to the consumer, and han-
dling and transportation charges. It shall also 
compile and furnish to producers, consumers, 
and distributors, by means of regular or special 
reports, or by such other methods as it deems 
most effective, information respecting the com-

modity markets, together with information on 
supply, demand, prices, and other conditions in 
this and other countries that affect the markets. 

(e) Names and addresses of traders of boards of 
trade previously disclosed; disclosure to Con-
gress and agencies or departments of States 
or foreign governments or foreign futures 
authority 

The Commission may disclose and make pub-
lic, where such information has previously been 
disclosed publicly in accordance with the provi-
sions of this section, the names and addresses of 
all traders on the boards of trade on the com-
modity markets with respect to whom the Com-
mission has information, and any other informa-
tion in the possession of the Commission relat-
ing to the amount of commodities purchased or 
sold by each such trader. Upon the request of 
any committee of either House of Congress, act-
ing within the scope of its jurisdiction, the Com-
mission shall furnish to such committee the 
names and addresses of all traders on such 
boards of trade with respect to whom the Com-
mission has information, and any other informa-
tion in the possession of the Commission relat-
ing to the amount of any commodity purchased 
or sold by each such trader. Upon the request of 
any department or agency of the Government of 
the United States, acting within the scope of its 
jurisdiction, the Commission may furnish to 
such department or agency any information in 
the possession of the Commission obtained in 
connection with the administration of this chap-
ter. However, any information furnished under 
this subsection to any Federal department or 
agency shall not be disclosed by such depart-
ment or agency except in any action or proceed-
ing under the laws of the United States to which 
it, the Commission, or the United States is a 
party. Upon the request of any department or 
agency of any State or any political subdivision 
thereof, acting within the scope of its jurisdic-
tion, any foreign futures authority, or any de-
partment or agency of any foreign government 
or any political subdivision thereof, acting with-
in the scope of its jurisdiction, the Commission 
may furnish to such foreign futures authority, 
department or agency any information in the 
possession of the Commission obtained in con-
nection with the administration of this chapter. 
Any information furnished to any department or 
agency of any State or political subdivision 
thereof shall not be disclosed by such depart-
ment or agency except in connection with an ad-
judicatory action or proceeding brought under 
this chapter or the laws of such State or politi-
cal subdivision to which such State or political 
subdivision or any department or agency thereof 
is a party. The Commission shall not furnish 
any information to a foreign futures authority 
or to a department or agency of a foreign gov-
ernment or political subdivision thereof unless 
the Commission is satisfied that the informa-
tion will not be disclosed by such foreign futures 
authority, department or agency except in con-
nection with an adjudicatory action or proceed-
ing brought under the laws of such foreign gov-
ernment or political subdivision to which such 
foreign government or political subdivision or 
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1 So in original. The period probably should be a comma. 

any department or agency thereof, or foreign fu-
tures authority.1 is a party. 

(f) Compliance with subpoena after notice to in-
formant; congressional subpoenas and re-
quests for information excepted 

The Commission shall disclose information in 
its possession pursuant to a subpoena or sum-
mons only if— 

(1) a copy of the subpoena or summons has 
been mailed to the last known home or busi-
ness address of the person who submitted the 
information that is the subject of the sub-
poena or summons, if the address is known to 
the Commission, or, if such mailing would be 
unduly burdensome, the Commission provides 
other appropriate notice of the subpoena or 
summons to such person, and 

(2) at least fourteen days have expired from 
the date of such mailing of the subpoena or 
summons, or such other notice. 

This subsection shall not apply to congressional 
subpoenas or congressional requests for informa-
tion. 

(g) Requests for information by State agencies or 
subdivisions; volunteering of information by 
Commission 

The Commission shall provide any registra-
tion information maintained by the Commission 
on any registrant upon reasonable request made 
by any department or agency of any State or 
any political subdivision thereof. Whenever the 
Commission determines that such information 
may be appropriate for use by any department 
or agency of a State or political subdivision 
thereof, the Commission shall provide such in-
formation without request. 

(h) Annual report to Congress 

The Commission shall submit to Congress a 
written report within one hundred and twenty 
days after the end of each fiscal year detailing 
the operations of the Commission during such 
fiscal year. The Commission shall include in 
such report such information, data, and legisla-
tive recommendations as it deems advisable 
with respect to the administration of this chap-
ter and its powers and functions under this 
chapter. 

(i) Review and audits by Comptroller General 

The Comptroller General of the United States 
shall conduct reviews and audits of the Commis-
sion and make reports thereon. For the purpose 
of conducting such reviews and audits, the 
Comptroller General shall be furnished such in-
formation regarding the powers, duties, organi-
zations, transactions, operations, and activities 
of the Commission as the Comptroller General 
may require and the Comptroller General and 
the duly authorized representatives of the 
Comptroller General shall, for the purpose of se-
curing such information, have access to and the 
right to examine any books, documents, papers, 
or records of the Commission, except that in re-
ports the Comptroller General shall not include 
data and information that would separately dis-
close the business transactions of any person 
and trade secrets or names of customers, al-

though such data shall be provided upon request 
by any committee of either House of Congress 
acting within the scope of its jurisdiction. 

(Sept. 21, 1922, ch. 369, § 8, 42 Stat. 1003; June 15, 
1936, ch. 545, § 2, 49 Stat. 1491; Pub. L. 90–258, 
§ 19(a), Feb. 19, 1968, 82 Stat. 32; Pub. L. 93–463, 
title I, § 103(a), (e), Oct. 23, 1974, 88 Stat. 1392; 
Pub. L. 95–405, § 16, Sept. 30, 1978, 92 Stat. 873; 
Pub. L. 97–444, title II, § 222, Jan. 11, 1983, 96 Stat. 
2309; Pub. L. 102–546, title II, § 205, title III, §§ 304, 
305, title IV, § 402(7), Oct. 28, 1992, 106 Stat. 3600, 
3623, 3624.) 

REFERENCES IN TEXT 

Sections 8, 9, and 15 of this title, referred to in sub-
sec. (c), were in the original ‘‘section 6 of this Act’’ 
meaning section 6 of act Sept. 21, 1922, ch. 369, which is 
classified to sections 8, 9, 9a, 13b, and 15 of this title. 
See Codification note set out under section 8 of this 
title. 

CODIFICATION 

Section is comprised of first par. of section 8 of act 
Sept. 21, 1922. Second, third, and fourth pars. of section 
8 are classified to sections 12–1, 12–2, and 12–3 of this 
title, respectively. 

AMENDMENTS 

1992—Subsec. (a). Pub. L. 102–546, §§ 205, 304(1), des-
ignated existing provisions as par. (1), inserted provi-
sions at end relating to disclosure of information re-
ceived from foreign futures authorities, and added par. 
(2). 

Subsec. (b). Pub. L. 102–546, § 304(2), inserted at end 
‘‘This subsection shall not apply to the disclosure of 
data or information obtained by the Commission from 
a foreign futures authority.’’ 

Subsec. (e). Pub. L. 102–546, § 305, inserted references 
to foreign futures authority in fifth and last sentences. 

Subsec. (f). Pub. L. 102–546, § 402(7), substituted ‘‘sub-
poena’’ for ‘‘subpena’’ wherever appearing and ‘‘subpoe-
nas’’ for ‘‘subpenas’’ in last sentence. 

1983—Subsec. (a). Pub. L. 97–444, § 222(1), inserted pro-
viso authorizing Commission to withhold from public 
disclosure any data or information concerning or ob-
tained in connection with any pending investigation of 
any person. 

Subsec. (b). Pub. L. 97–444, § 222(2), inserted references 
to receivership proceedings involving a receiver ap-
pointed in a judicial proceeding brought under this 
chapter and to bankruptcy proceedings in which the 
Commission has intervened or in which Commission 
has right to appear and be heard under title 11. 

Subsec. (e). Pub. L. 97–444, § 222(3), struck out ‘‘of the 
Executive Branch’’ after ‘‘Upon the request of any de-
partment or agency’’ and inserted ‘‘Upon the request of 
any department or agency of any State or any political 
subdivision thereof, acting within the scope of its juris-
diction, or any department or agency of any foreign 
government or any political subdivision thereof, acting 
within the scope of its jurisdiction, the Commission 
may furnish to such department or agency any infor-
mation in the possession of the Commission obtained in 
connection with the administration of this chapter. 
Any information furnished to any department or agen-
cy of any State or political subdivision thereof shall 
not be disclosed by such department or agency except 
in connection with an adjudicatory action or proceed-
ing brought under this chapter or the laws of such 
State or political subdivision to which such State or 
political subdivision or any department or agency 
thereof is a party. The Commission shall not furnish 
any information to a department or agency of a foreign 
government or political subdivision thereof unless the 
Commission is satisfied that the information will not 
be disclosed by such department or agency except in 
connection with an adjudicatory action or proceeding 
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brought under the laws of such foreign government or 
political subdivision to which such foreign government 
or political subdivision or any department or agency 
thereof is a party.’’ 

Subsecs. (f), (g). Pub. L. 97–444, § 222(5), added subsecs. 
(f) and (g). Former subsecs. (f) and (g) were redesig-
nated (h) and (i), respectively. 

Subsecs. (h), (i). Pub. L. 97–444, § 222(4), redesignated 
former subsecs. (f) and (g) as (h) and (i), respectively. 

1978—Pub. L. 95–405 consolidated under this section 
provisions formerly contained in this section and sec-
tions 12–1, 12–2, and 12–3 of this title, generally revised 
provisions thus consolidated to clarify and expand dis-
closure to public of traders and their positions on 
boards of trade, and divided provisions thus consoli-
dated and revised into subsecs. (a) to (g). 

1974—Pub. L. 93–463 substituted ‘‘Commission’’ for 
‘‘Secretary of Agriculture’’, ‘‘it’’ for ‘‘he’’, ‘‘its’’ for 
‘‘his’’, and ‘‘It’’ for ‘‘He’’. 

1968—Pub. L. 90–258 authorized investigations to as-
certain facts regarding operations of other persons sub-
ject to any provisions of this chapter. 

1936—Act June 15, 1936, substituted ‘‘commodity’’ for 
‘‘grain’’ wherever appearing. 

EFFECTIVE DATE OF 1983 AMENDMENT 

Amendment by Pub. L. 97–444 effective Jan. 11, 1983, 
see section 239 of Pub. L. 97–444, set out as a note under 
section 2 of this title. 

EFFECTIVE DATE OF 1978 AMENDMENT 

Amendment by Pub. L. 95–405 effective Oct. 1, 1978, 
see section 28 of Pub. L. 95–405, set out as a note under 
section 2 of this title. 

EFFECTIVE DATE OF 1974 AMENDMENT 

For effective date of amendment by Pub. L. 93–463, 
see section 418 of Pub. L. 93–463, set out as a note under 
section 2 of this title. 

EFFECTIVE DATE OF 1968 AMENDMENT 

Amendment by Pub. L. 90–258 effective 120 days after 
Feb. 19, 1968, see section 28 of Pub. L. 90–258, set out as 
a note under section 2 of this title. 

EFFECTIVE DATE OF 1936 AMENDMENT 

Amendment by act June 15, 1936, effective 90 days 
after June 15, 1936, see section 13 of act June 15, 1936, 
set out as a note under section 1 of this title. 

CROSS REFERENCES 

Publication of harmful acts notwithstanding the pro-
visions of this section, see section 12a of this title. 

SECTION REFERRED TO IN OTHER SECTIONS 

This section is referred to in sections 6f, 12a, 20 of 
this title. 

§§ 12–1 to 12–3. Omitted 

CODIFICATION 

Sections 12–1 to 12–3 comprised the second, third, and 
fourth pars., respectively, of section 8 of the Commod-
ity Exchange Act, Sept. 21, 1922, ch. 369, § 8, 42 Stat. 
1003. Such section 8 was amended generally by Pub. L. 
95–405, § 16, Sept. 30, 1978, 92 Stat. 873, and is classified 
in its entirety to section 12 of this title. 

Section 12–1, as added Dec. 19, 1947, ch. 523, 61 Stat. 
941; amended Feb. 19, 1968, Pub. L. 90–258, § 19(b), 82 
Stat. 32; Oct. 23, 1974, Pub. L. 93–463, title I, § 103(a), (e), 
(f), 88 Stat. 1392, related to disclosure of names of trad-
ers on commodity markets by Commission. See section 
12(e) of this title. 

Section 12–2, as added Oct. 23, 1974, Pub. L. 93–463, 
title I, § 105, 88 Stat. 1392, required an annual report to 
Congress. See section 12(h) of this title. 

Section 12–3, as added Oct. 23, 1974, Pub. L. 93–463, 
title I, § 105, 88 Stat. 1392, related to reviews and audits 
by Comptroller General. See section 12(i) of this title. 

§ 12a. Registration of commodity dealers and as-
sociated persons; regulation of contract mar-
kets 

The Commission is authorized— 
(1) to register futures commission mer-

chants, associated persons of futures commis-
sion merchants, introducing brokers, associ-
ated persons of introducing brokers, commod-
ity trading advisors, associated persons of 
commodity trading advisors, commodity pool 
operators, associated persons of commodity 
pool operators, floor brokers, and floor traders 
upon application in accordance with rules and 
regulations and in the form and manner to be 
prescribed by the Commission, which may re-
quire the applicant, and such persons associ-
ated with the applicant as the Commission 
may specify, to be fingerprinted and to sub-
mit, or cause to be submitted, such finger-
prints to the Attorney General for identifica-
tion and appropriate processing, and in con-
nection therewith to fix and establish from 
time to time reasonable fees and charges for 
registrations and renewals thereof: Provided, 
That notwithstanding any provision of this 
chapter, the Commission may grant a tem-
porary license to any applicant for registra-
tion with the Commission pursuant to such 
rules, regulations, or orders as the Commis-
sion may adopt, except that the term of any 
such temporary license shall not exceed six 
months from the date of its issuance; 

(2) upon notice, but without a hearing and 
pursuant to such rules, regulations, or orders 
as the Commission may adopt, to refuse to 
register, to register conditionally, or to sus-
pend or place restrictions upon the registra-
tion of, any person and with such a hearing as 
may be appropriate to revoke the registration 
of any person— 

(A) if a prior registration of such person in 
any capacity has been suspended (and the 
period of such suspension has not expired) or 
has been revoked; 

(B) if registration of such person in any ca-
pacity has been refused under the provisions 
of paragraph (3) of this section within five 
years preceding the filing of the application 
for registration or at any time thereafter; 

(C) if such person is permanently or tem-
porarily enjoined by order, judgment, or de-
cree of any court of competent jurisdiction 
(except that registration may not be re-
voked solely on the basis of such temporary 
order, judgment, or decree), including an 
order entered pursuant to an agreement of 
settlement to which the Commission or any 
Federal or State agency or other govern-
mental body is a party, from (i) acting as a 
futures commission merchant, introducing 
broker, floor broker, floor trader, commod-
ity trading advisor, commodity pool opera-
tor, associated person of any registrant 
under this chapter, securities broker, securi-
ties dealer, municipal securities broker, mu-
nicipal securities dealer, transfer agent, 
clearing agency, securities information proc-
essor, investment adviser, investment com-
pany, or affiliated person or employee of any 
of the foregoing or (ii) engaging in or con-


